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Government and
Municipal Bonds

PMfinc GTtmmnt 4'i 3.(5

WMldrnttr County, N.T. 4' 3.75

Malt, N. Y. 4'i 3.75

Wkdelphia, Pa. Kt 3.78

lfoMcnct, R. I. 4't 3.80

Scrth Carolina 4'i 3.80

St Paul, Mtna. 4W'a 380
Lackawanna Co., Pa. 4'i 3.82

St Paul, Minn. 4Vi' 3.82

BakkMrt, Md. 4't 3.90

Naw York CHy 4V4'a 4.01

Lakawooi Ohio S.D. 5'a 4.20

B PtM, Toza 5'i 410
Pmiace of Quebec 5'i 5.00

Martrul, Quebec 5'a 5.05

Fal particulars n fe,utt I "1 AD 8

TheNationalCity
tompany

National City Bank Building
N.w York

Future Prospects of

M. K. & T.
Issues

From our rtccnt report of this

property wc believe many of

these issues are selling materially
under their true value. We will

be pleased to take up in detail
and give our opinion on any par-

ticular issue.

W. C. Langley & Co.
Investments

115. Broadway, New York

EaUAtiahU 1873

II0BEY&K1RK!
25.Broa4$t.Mrw"brfc.lll

HtHMJtt IY.Stock Exoom? I

WILL SELL:

42Babcack.Wiki

20Sin(tf Mff.C

20 UWh Valley C.alSalea
50 Am. Tyaaf andrt Pld.

40 Am. Typcfaunderi dm.
25 Ntw Jersey Zinc

30 Santa Cecilia Supr Pfd.

25 Borden Milk Cam.

100 A. B. Kirschbaum Com.

25BordenMtlkPfd.

MERRILL

LYNCH
&Q0.

7 Wall St
New York

of an
article on "The

Chain Store'
by H. Price.

115 St.

BOSTON

Big Business
Junior

Reprint inter-

esting
Grocery

Theodore

Copy J'2 on requett

KIDDER, PEABODY & CO.

Devonshire 17 Wall St.
KEW YORK

Investment Securities
Foreign Exchange
Letters of Credit

Correspondents ot
IARING BROTHERS L CO., LTD.

LONDON

Pere Marquette
! Issuei (Old and New)

JJU(lftl and NM,

FREDERIC H. HATCH & GO.

fdrau talipbvaa ta Bottoa ao4 rkUa4l9bl.

FINANCIAL NEWS

AND COMMENT

Prices Fndo as Money Hntes
Hlsc, Honrs Attack and
' Weak Holders Retire.

COPPERS AND STEELS HIT

Pulilic. Holds Rack With
of Buying at .

Cheaper Figures.

Temporary withdrawal of various
lenders from the call money market ex-

cept at higher rates and further dis-

crimination against Industrial collateral,
hacked by liquidation hy operators, who
)oM stock to protect their commitment
In a rapidly declining cotton market mid
hy liquidation of weak accounts because
of loan readjustment, encouraged heavy
professional pressure ajrulnst prices In
the Htoek Kxch.ingc yesterday, with the
lesultant effect of materially lower quo-
tations Ht the close. In addition, bearish
traders found In the absence of an actlvu
public demand, In reports that the llrlt-Is- h

Government would not renew shell
rcntracts In this country and In their
own misconception of tho action of the
llrltlsh (lovcrniiicnt In prohibition fur-
ther market dealings In copper In 1on-do- u

adequate arguments for their oper-
ations against prices. And the sub-
marine situation was twisted Into a bear
(.in I also.

Call motiey was put out as high as
10 per cent. In the day. with tho greater
part of the business, however, well under
that figure, although at u level which
caused something akin to astonishment
In tho scculatlvo community because of
the excellent showing made In .Satur
day's bank statement. On the surface
there appealed to bo no legitimate rea
son for the advance, as excess reserve
Increased last week upward of

to almost 171,000.000. hut ac
cording to some bankers the movement
was Jiistllled by an unusually heavy be-

lated demand for accommodation, by the
beginning of preparations for the financ
ing or the heavy January Interest and
dividend payments and by a desire on the
part of the larg'.'i' Interests to discourage
an active bull speculation In stocks, for
the present at least.

Many traders, however, refused to ac- -
ept explanations of the sort given, pre- -
erring ic ascribe (lis money advance to

plans for tho accumulation of stocks at
loner levels. Tho banks apparently
knew what they were about In raising
money rates, which extended to time
funds ami bank acceptances as well, but
tho movement provided a curious com-
mentary iiioii the general thinking posi-
tion, which Is Intrinsically sound, and
upoh tun. difference between (he New
York and London money markets, open
market rales In the llrltlsh capital rul-
ing under our own quotation.

Palling pi Ices for stocks did not ac-
company Important outside liquidation,
while, on the other hand, purchases were
made on tho decline for the account of
substantial commission house Interests.
Wg public holders of stocks strengthened
their margins rather than reduced their
accounts, the chief selling coming from
the professional element, from small pub-
lic operators who became apprehensive
because of the strength In money In the
race or a ravorable bank return and be
cause of the decline Itself and from over
extended speculators In the commodity
markets.

No change was reported In underlying
conditions affecting tho actual worth of
securities, while, as a matter of fact
tho general situation presented nothing
but encouragement for those iersotis who
liellcve that the strength of fiimimontals
Is not to be weakened In the Immediate
future, and that eventually it will be re-
flected In higher stock market values.

Net losses of a point or morn were
made by many of the war Industrials,
the copier shares and the steel Issues,
1 'nlted .States .steel declining in the face
of the largest rriiortod untitled orders
In the history of the cnrimration. It
simply was a question of the supply of
stork being In excess of the demand,
with the professionals pressing stocks
for sale and the strong public holding
bark on the vhaiieo of buying at 'cheaper
MRnrc.

As a result of the day's movement in
the general market technic il condition'
ucio Improved. Weak accounts were
forced out and the short Interest was
materially Increased, with stocks In
stronger hands at the close of business

. than (hey were at the end of last week,
particularly (he rails, the coppers .and
the steels. There were some slrnng ex-- I
ceptlons to the general declining ten-- I
ilency. notably Central Leather, AJax

I Itubber anil t'nlted States Itubher.
I A break In cotton of Ji; a bale was
I not surprising in view of the Inflated

speculation of the recent past In that
commodity, particularly as the report of
the (Jovernment on cotton production

j showed a Una! crop larger than a year
ogo and alsiut flOn.OOn bales In excess

I of pilvate estimates. Cotton has been
j altogether too high and yesterday's

break, with the declines of last week, by
which th pilce has been lowered by
about JHi a bale, Is a development of

, more vilue than Interest,
j In the foreign exchange market rates

oil neutral countries were strong, while
' those on Vienna declined to a new low

ICCOlll,

SHORT TERM NOTES.
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HEW YORK STOCK EXCHANGE PRICES.

30'
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41
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MO.NDAT, DtCBMBEn 11, 1916.
Annual dividend rate are quoted In dollars.

Sates.
400
700

17800

Acme Tea..
Advance It.
AJax It.

3700 Alaska M
2800 Alaska J
3H00 Allls-Chalm-

600 nf
3600 Am lleet rtugur

300 Am Ar Chen
100 Am Ac Chcm pf

9500 Am run
9100 Am Vnr & K

200 Am Car & V pf
ioo Am cm on pf
900 Am Hide & Iatll3500 Am Illdo & Leath pf....

3000 Am Ico
200 Am Linseed Co
600 Am Mnseed Co tf13400 Am Loco
400 Am Ixico pf
100 Am Mnlt pf ctfs
600 Am Malt pf

20000 Am Hmclt
300 Am Hmclt pf
300 Am Hmclt sec A

6900 Am Steel Tdy
1400 Am Hugnr

100 Am Tel & Cable
4600 Am Tel A Tel rts

f.00 Am Tel ft Tel cx rt
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2300 Am Woolen ex dlv
470OAm Writ I'aper pf
3000 Am Zinc
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47i:oolAnacoiihi
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2X00IA. T S Ke

300IA, T & H Ko pf
200'At. li & A

82001 At. (1 & W I
soo'At, ri & v i pf
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15500 Rildvvln Loco
2001 ftaldw In I.oco pf
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1400 ('ill Pot

400 Cal Pet pf
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Tennessee Copper
Texan Co
Texas Co rts
Texas St Pacific
Third Avenun
Tobacco Products
underwood .

Union Hag & Paper
I'nlon Hag St Paper pf...
I'nlon Hajr A Paper now.
Union Pacific
Union Pacific pf
United Cigar Stores
United Cigar Stores pf...

700" United Hallway Invest.,
1300 United Prult

100 U H Cast Iron Pipe....,
6800 II S Indus Alcohol

400 U H It At It
400 U S Smelting

24300 U S Hubher
500! U S Itubber 1 pf

188420 U S Steel
1600 t; S Steel pf

18300 Utah Copper
2100 Utah Securities Corp
1200 o Chemical

400 Vu Iron, Coal & Coke....
2000 Wuluisl
1800 Wubash pf A
2600 Wiibnsh pf H

300, Wclls-Kiug- o Kxpress
21000'Westlnglioiisp Klectrlc ..

200, Westlnghouse Mice 1 pf..,
1 1001 Western Mary' 'id
lOOO'We.stcrii Unlo. Tel
1200lWhlte Motor
8100'Whiol & L I! vv 1

1200IWheel St 1. H pf w I

200 Wheel St I, C f
63501 Willys oveilnnd
1900) Wisconsin Central
400 Woolwortl

33 ('Wool worth
lOOlWoolwortli pf
60lWoolworth pr

200 Worthlngton Piinii
100 Wortlilngton Pump pf H

Odd lots, tthcltutlng extra dividends.
Tot sales 966,100 shines. day 377,900 January

date. 212,845,800. 1915. 163,139.300.
Where 11 follows quotation indicates n, or offer ten shares.

GOSSIP OP WALL STREET.

CalchliiK the ".Sucker."
That popular Wall sport of

ratehlnaT the "suckers" through well
worded letters and telegiams saying that
so many shares have been "reserved for
your account, in order to ennbh: you to
participate in great profits," is growing
apace. The most recent Instance of this
effort to Induce the public to conio Into
a "good thing" Is presented In a letter
sent bioadcast by 11 Hroadway house,
which In lull tends; "We have this day
reserved for your icroiint and rik S0o
shares of the Company nt
11.50 750. Votl arc privileged to take
all or any part of this amount. If It Is
Inconvenient for you to take (he C00
shares we urge jou with all tho em-
phasis at our command to take some
Interest 10 shares m In brief
we want you to have n 11 Intetest. how- -
ever small, for the leason that ,
In our Judgmenl, Is one of (hose rare
opportunities where a small Investment
will rapidly become a very large and
valuable one. We ndvlo that reserva-
tions be accepted by wire, letting funds
follow by mall In the usual way"

rirnkrr Call, It ItlssBlnai.
A broker ho yesterday appeared to

be pnrtlciihuly peeveil because of tbe
sagging tendency of stuck market values
II cured out that (he chief reason for (he
decline could be found la (ho failure of
money intra to sink back to abnormally
low levels In ciiiiseiiueine of Saturday's
I.ivoraiue l learilig Mouse statement According to bis idea the banks rlg-glr- g

the money market, nnd he ventured
the npluli.'i that further operations of
the sort might lead to IYder.il Investi-
gation of the banking situation here
And thai, ho Intimated, uoutd bring
forth soino remarkable Inside history of
speculation by New York financiers In
war contracts. 1 would not amplify
his cryptic views.

reiitral I.enlher.
P.ecent publication nf the owne-v,- p of

(he common slock of the Central Leather
Company, showing that fouite, n holies
In Wall Street hold, prestimabl) for en,
tomcr. more than nine times the hold-
ing of the oillcers directors of t ho
company, ruggerts to market followers
that lin."ortaiit changes mav he made In
the management of the concern at the
next mutual meeting of the stockholders.
To what extent the large holding of
common stock In the name of brokerage
houses nre speculative Is not known, but
It I known, however, thai several of tbe
largest holdings ate for Investment

nnd that for pome reason or an-
other they have not been transferred. In
some itiai (ers It li thought that the man.
Hgemeiit Itself tnay hnve been accumulate
lug Hie leaving It, however. In the
name of Its brokers. The most popular
theory In (he financial district Is that
nctual control of the property was taken
from the board by the big accumulation
of the stock hy other Inlerests when It
was selling far under Its present price

when one Interest Identified with
the company wns reported to have said
that the management would he able to

nil the stock It needed at cheaper
figures. Since tint time tin. Issue Ii.--

been moving up practically without Im-

portant Interruption,

Marine Dividend rrnaprrlii
Speculative discussion regarding the

outlook for (he (wo Mercantile Ino
lsues was stimulated acaln eterday
when reports spread through the
financial district that the directors would
act on the matter of accumulated
preferred dividends nt their nicotine

Thursday. Although theo repmts
were not new, a new npgle was given to
them. It wns that dividends could not
be resumed on the preferred stock, which
Is entitled to 0 per rent, disbursement
nnnually, until the back payments have
been taken care of either paid off with
rash or funded capitally. It was as-
sumed, therefore, that directors would
hasten a plan under which the existing
barrier to resuming dividends would be
removed, The next logical step for the
"Street" to assume was that directors
would take up this matter at their forth-
coming meeting,

The (titration of Cnah.
Some of the directors of the Metcan-til- e

.Marine Company are undenstnod to
iirgn paying accumulated dividends In
cash, Others favor palng off about 10

tier rent In cash nt once nnd tho re-

mainder In new piefcrrcd stock Issued at
par. I'liilerlylpg Is (he question of how
much money could bo released ludliecllv
fi nisi the Ilrltl'li Ciovernmeut to give ef-

fect to plan of paving off the divi-
dends Involving cash. Mnet of the profit"
of the big (dilpplw; combine In the last
eighteen months have been put Inlo Hnt-Is- h

tiensury bonds nnd natui.illy ling-lan- d

desires this Investment continued for
th" remainder of the war. Aoenidlng lo
some, however, the (inveriiincnl would
be willing to release a putt of the money
so invested,

. Mi'elliiK Wllhnnl Precedent,
On the Mill 1Mb of thin mini t li a

meeting will be held at IJvar.ev llle, Ind,,
at which all factors III the iailio.ul miii.i-tio- n

will bo represented, Them will b
rallio.ul presidents, railroad labor tepiv.
sentallves, railroad srciiilty holders,
ralltmiil lawyers nnd members of

that have to do with railroad
irgiilatloii, The object Is lo discil wa.vs

men nn of eliminating friction and
placing Iralllc on a haslN wlieie it can
be handled expedllloiislv and Willi
freedom from Inlrrriipllnii caused by
disputes between any of the faction. In.
volved. The feature of this Hireling, to
which approval already ha been given
by President Wilson, will, perhaps, be
the presence of reprecnlatiTa of the
tnttrtata of railroad istcurlty holders

Open-- Hith'
nr. est,

244
203
254
19
6114
664

105
144
80

1134
1454
834
994

1194
124

161
254

136
H4

74
66

II I

11254
,1214
1224
21
484
624
164
68 h
314

1374
614
71
29

1024
..3

I 24
I 4

1 I .V.

Vrlsir

,'iSl,

844
203

2514
19
6114

SO

145
.834
'994
11914
124

161

1374
H4

74
6914

114

1234
24
484

164
684
314

1374
614
29 4

102

21
61

374 3S
51 4. 614

139 4 13!' 4
;I39!139
121 124
123 123
33 33
5S41

Low
I inr.

105
144

111
144
834

11914

158
254

136
Hi

664
1134
12314

119

1014,1014

1.174
133,,139,si

334
684

105
H!4

111
141
834
984

254
136

14

2114

137

374

124
1234
334

Smile
Same period

"c" It bid for

Street

were

and

and

obtain

Mat

next

any

and

and

muter inn leadership ot the chairman or
I (lie Hallway Investors League.

1

1

11

Copper Market Factor.
Interests Identified with In-

dustry nssert that greatest strin-
gency exluts in market, that
condition Is apt to Intensified thu
course the months because

the greater difficulty production hy
tho mines Western camps, where
temperature rules at points the
winter season. According to these Inter-
ests there can no great enlargement
In the production copper for
several mouths to It Is upon

basis urgency de-

mand producers predict higher
prlcis for metal than so far re-

ported. As high as cents lieen
paid for copper, thero deal-
ers are suggesting a
level. Future delivery copper Is now
tho highest flgnro since 1S72, when 4

cents 11 pound vvns quoted, lis compared
with cents at the tho civil

After the war copper for a number
averaged a little than

rents pound, l'rom to the begin-
ning the Venice was 1S.0I9,
while in current average Is
above cents.

nrlllah Copper UullnaT.
Local copper Interests are neither sur-

prised nor alarmed action
the llrltlsh liovfininent prohibiting
dealings hi the liK'tal III tbe Ixindon

lal lltehangc. Indeed, they lelleve It
the situation, for the reason

for weeks London copper metal
market has fictitious one. as deal-
er, have Is'en compelled to obtain a per-
mit from the lioveininent to operate, In

th. 111 fifty the effect being
Rdanco n the price for elec-

trolytic, at time dealers practl- -
cally 110 metal. llrltlsh Oovern-- ,
meut provides per the copper
used In the HrltlMi munition plants, with

purchases chl'ily American
market, where It contracted for up-
ward (io.ooo.noo pounds delivery
In the 1917.
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ANGLO-FRENC- H 5S

AT 6 POINT DISCOUNT

Now Low Mark of 92 d,

While City of
Faris 6s Fall Also.

HEAVY TRADING IN TSSUES

Railroad and Industrial Bonds

Itcccdo on Realizing and
Higher iloncy.

Anglo-Frenc- h Bs sold yesterday In the
Stock exchange at a discount of mora
than 6 points from the price at which
they were offered to the publlo a year
ago, establishing a new low quotation at
924. City of I'arla 6s showed a de-

cline of more than 3 points from the
original subscription figure. Trading In
both Issues was In heavy volume, with,
however, the heaviest operations In the
Anglo-l-'rcnc- h bonds. American Foreign
.Securities Ss were weak also, closing 4
down, but the United Kingdom 6s ended
unchaiigcd,

There vvns no other reason for the ell-lu- g

than that which has governed th
movement of foreign war Issues In th
last two weeks ; that Is, the

Hoard's attitude on foreign war
loans In this market.

As a whole the market for railroad
and Industrial bonds wns heavy, rccca-- 1

Fiona being based both upon realizing
and the higher rates for money, although
offerings were well taken, while bond
houses were not pessimistic regarding
the outlook for tho general market.
Moro offerings of bonds by corporation
nre expected In the near future, nnd un-
less there should bo a radical change In
the position of money and business the
rallronds will engage In some heavy
financing through long term securities
In the new jear.

Among railroad bonds weakness was
reported In Chesapeake nnd Ohio con-
vertible 5s. St. Paul convertible 6s, Hur-llugt-

joint 4s nnd tnterborough Itapld
Transit 5s. In the lislustrlal list CI1II0
Copper 7s again were weak at a loss of
more than 1 point. United Stales Steel
elnklng fund 5s Inst 4 and Iickawanna
Steel &s gained '4,

Total sales amounted In par value to
13,083.000. as compared with J2.502,ooi
on Snturday and 15, 145,000 a week ago.

Quotations on government.) nil sales
of other bonds follow:
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December
Bond Circular

We siSall be pleased to send copy
el our December Central Ben4
Circular to investors on tequest.
This circular describes a compre-
hensive list of carefully sclcttj
municipal, railroad and public
utility corporation bonds, which
we recommend for inrtitt.ent.

ftnd for General Circular 91

Harris. Forbes & Co

Pin. ktrtsst. Csmtmt William
NEW YORK

HenryClews&Co.
II. 1.1. I.'.. 17 and pi IlltoVO Sr.

Mr.MltK.r.ri N. V. SI IKK lACIIVNGH
Stocks, Bonds and Investment Securities

1'OURht and told oil cournp-MOii- . A!s)
c.irrnxl on comcrv.ittM.' tcrr.. Depoiit
Accounts received subject todnxkatsigt.

Interest paid on daily balances.
nitANCit orncr.s
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1133 Ilroadwar
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STATEMENT OF CONDITION'

OK III.
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November 29, 191 fi
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Cash
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Time Loans
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State and Municipal
Securities

IJonds and Stocks.. . .

Real Estate

Bonds and Mortgages
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Accrued Interest ..
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Accrued Interest
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